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take the view that the quantity of currency and money is practically 
the sole determinant in prices, and he places less stress upon changes 
in the supply of commodities, the amount of money work to be done 
and other modifying factors, than almost any other writer of the pres- 
ent day. In speaking of paper substitutes for gold, he admits the 
effect of bank issues in displacing gold, but checks, he thinks, cannot 
be compared with coin, although a truer analogy is to be drawn not 
between the check and the coin but between the coin and the bank 
deposit. " Funds for payment are represented, fairly closely," he 
says, "by deposits on current account . . . in addition, of course, 
to coin and notes." After a study of bank deposits, their use and 
volume, he comes to the conclusion that the effect of the deposit sys- 
tem is really that of increasing the velocity of circulation or the fre- 
quency of the use of money. This view, however, has not apparently 
been kept in mind in the author's later discussion of the relation be- 
tween gold production and prices. After all, according to Mr. 
Lehfeldt, " in the natural world, an increase in trade implies an in- 
crease in the demand for gold, and the real question is not whether 
the supply is increasing, but whether it is increasing faster or less 
fast than the demand." 

Appendices to the volume furnish some useful data concerning stocks 
of gold and statistics of production, together with interesting formulae 
relating to the valuation of mines. Gold , Prices and the Witwaters- 
rand is a useful handbook for the student of money and banking, no 
matter whether he agree with the author's theory of prices or not. 

H. Parker Willis. 
Colombia University. 

Die europ'dischen Kriegsverhandlungen. By Max Beer. Bern, 
Ferdinand Wyss, 1915. — xi, 392 pp. 

To the end that all the plain people who read no language but 
German might form, or might think that they were forming, a well- 
grounded opinion as to the immediate causes of the World War and 
might locate the responsibility for its outbreak, Dr. Max Beer pub- 
lished in Switzerland, early in 1915, in one handy volume, an edition 
of the documents printed by the seven original belligerents, making 
his own translation into German of those documents that were primar- 
ily published in other languages. He does not include all the docu- 
ments but selects those that seem to him essential to the attainment of 
a correct judgment — those that he considers "massgefond." Of the 
material published by the British government, for example, he finds 
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much less than one-half worth reading. From the documents selected 
he further eliminates all " repetitions." He is thus able to bring what 
he regards as the essential content of all the official publications into 
320 pages of fairly large type and to find room in these pages for nu- 
merous footnotes of his own. In order to present the negotiations as a 
connected whole, he arranges the documents (as Dr. von Mach did 
for us) in chronological order, day by day from June 29, 19 14, and 
within each day in appropriate sequence (sinngemass) . 

In any such process of selection and arrangement it is obvious that 
a mass of conflicting evidence may be essentially falsified, either de- 
liberately or as a result of initial bias. Dr. Beer has not, however, so 
far as the reviewer has tested his work, suppressed any of the most 
important documents or presented them in other than a suitable order. 
His translations from the English and the French are (again so far as 
the reviewer has tested them) essentially accurate. It is in his com- 
ment that pro-German bias and propagandist purpose are revealed. 
In an introduction of fifty-four pages he tells his readers what they will 
discover in the documents ; in frequent and lengthy footnotes he 
points out to them what they are discovering ; and in a final chapter 
of eighteen pages he summarizes their principal discoveries. All this 
exegesis is orthodox, according to the strictest interpretation of the 
Berlin creed. In his introduction, moreover, Dr. Beer is careful to 
protect German searchers for truth against heretical conclusions by 
giving them a critical estimate of the honesty and credibility of each 
of the various governmental publications. Each, as he recognizes, is 
intended to show the guiltlessness of the publishing state and the guilt 
of its adversaries. He finds, however, that the construction placed 
upon events in the German White Book and in the Austrian Red Book 
is " solid and convincing." The English Blue Book and the French 
Yellow Book, on the other hand, excite critical suspicion, and a com- 
parison of these with one another and with the Russian Orange Book, 
reveals inconsistencies (pages 15 et seq.~). 

Dr. Beer's propaganda is the more effective because , in form and in 
phraseology, it suggests always a scrupulous observance of scientific 
methods. There is a lapse into vulgarization only on the cover page , 
which is decorated with spectrum-like stripes of red, white, blue, 
yellow, orange and grey, and bears the super- title of " The Rainbow 
Book" {Das RegenbogenbucK) . In this, too, there is good psychol- 
ogy : the suggestion, humorously conveyed, that the documents to be 
examined are airy nothings, Luftgebilde, prepares the reader to distrust 
the text and to accept the editor's expert critical comment. 
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It may be assumed that the Central Empires placed no restriction 
upon the importation of this neutral literary product. 

Munroe Smith. 

Traditions of British Statesmanship: Some Comments on Pass- 
ing Events. By The Honourable Arthur D. Elliot. New York, 
Dodd, Mead and Company, 1919. — x, 231 pp. 

Many books on various aspects of the war, published during the war, 
lost most of their value when the great conflict came to an end. Scores 
of these are today of service only as waste paper. There is much in- 
ternal evidence to show that Mr. Elliot's Traditions of British States- 
manship was written during the last twelve months of hostilities, but 
despite this fact, it loses none of its interest or value because it was 
prepared while the struggle was still in progress and its publication 
delayed until the advent of peace. Even more than this can be said 
of it. It is a book that will take high and permanent place in the lit- 
erature of non-military aspects of the war. Its contains an admirable 
but restrained exposition and defence of the foreign policy of Great 
Britain from the end of the Boer War to the outbreak of the World 
War and an excellent study of the attitude of Great Britain toward the 
German Empire during the twelve years from 1902 to 1914. 

It is an unanswerable case that Mr. Elliot presents, and it could 
have been made even stronger had he gone a little farther afield and 
dealt in some detail with the colonial policy of Great Britain. For 
many years after responsible government had been conceded to the 
present British Dominions, the Colonial Office continuously and persist- 
ently sought to restrain them from enacting any fiscal legislation that 
might give rise to friction between Berlin and London. There are 
singularly few manifestations in the book of the extreme partisanship 
that was characteristic of so much written by Englishmen while the war 
was in progress. 

Traditions of British Statesmanship will be of real value to students 
of political science on account of the attention which Mr. Elliot de- 
votes to the almost revolutionary changes in political life and organi- 
zation in England which were occasioned by the war. Even now, more 
than eighteen months after the signing of the armistice , political and 
constitutional England has not recovered itself. Full recovery, indeed, 
is likely to be exceedingly slow ; and unfortunately there seems good 
ground for Mr. Elliot's apprehension that it will be long before the 
House of Commons regains its old position in popular esteem. 



